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The Trend of Business 


ALTHOUGH output statistics are no longer available there is 
no doubt that the severe weather in January and early 
February caused a setback in general industrial activity. On 
February 12th the number of registered unemployed in 
Great Britain was still 142,000 higher than on December 
11th; a year ago the increase between December and Febru- 
ary was only 66,000. These figures, moreover, do not reveal 
the full extent of the decline in production. 


Since the middle of February the trend of activity has 
again been upwards, and the unemployment figures for 
March 11th, to be published on April 7th, are likely to show 
a sharp seasonal reduction. 


The extent to which production can be increased in indi- 
vidual industries depends not only on the supply of raw 
materials and on the total labour force available, but also 
on the rate at which productive capacity is increased and 
additional labour trained for the performance of specific 
tasks. 


Efforts have been made to increase the supply of raw 
materials and, in the case of scarce commodities, to distri- 
bute them with due regard to the importance of the purpose 
for which they are being used. So far as coal is concerned, 
the recent shortage has been due chiefly to the dislocation 
of transport; it appears to be the intention of the Govern- 
ment to accumulate substantial reserves during the summer 
when there is normally a fall in output due to the reduction 
in the demand for fuel for heating purposes. There is un- 
likely to be a shortage of the principal non-ferrous metals, 
and steps have been taken to increase the output of aluminium 
in this country and in Canada. Steel-producing capacity 
cannot be enlarged at short notice, and the most that can be 


done during the summer is to maintain the flow of ore, coke 
and scrap to the furnaces. Provided shipping is available, 
the principal textile trades can be provided with adequate 
raw materials; the shortage of flax will be partly made good 
by increased home production. The decline in timber imports 
from North European countries is being offset by increased 
reliance on North American and domestic resources. 

Steps have also been taken to increase the capacity for 
the production of munitions by the construction of additional 
Ordnance factories and by the extension of private plants. 
Since the beginning of the war the Ministry of Supply has 
placed contracts for the construction and equipment of 
Government and other factories valued at £34 millions. But 
the increase in productive capacity takes time, though a good 
deal has already been achieved since the beginning of the 
war. 

Much the most pressing, however, is the need for training 
labour for the engineering and munitions industries. Indeed, 
the rate of expansion of production in these industries in the 
near future is limited chiefly by the scarcity of labour. The 
total labour reserve is very substantial, but little progress has 
so far been made in tapping it. Present training schemes are 
on a miniature scale. In the engineering industry time is still 
being wasted in protracted negotiations with the unions and 
the details of the introduction of dilution appear not yet to 
have been settled. 

It looks, indeed, as though total industrial production is 
unlikely to expand during the next few months at a rate 
commensurate with Britain’s resources and needs. Progress 
there will be; but there is no cause for satisfaction until the 
full weight of the nation’s resources is exerted in the effort 
to win the war. 


British Industrial Developments 


COAL 


The production of coal appears to have shown some improvement 
this month, but the shortage continued in some areas. A deputation 
which saw the Prime Minister concerning the scarcity of coal in 
Greater London and the South of England in the middle of March 
was informed that, even given good weather, it was not expected 
that the shortage could be overcome until after the end of the 
present month. The Prime Minister expressed the hope that from 
April onwards the supply position would show a considerable im- 
provement, and he said that plans were being made to provide for 
the accumulation of reserves during the summer. Meanwhile, the 
system of controlling supplies and prices which came into operation 
at the outbreak of war was drastically altered on March 1st. Until 
then the control of supplies and pithead prices was exercised through 
the existing coal marketing schemes; under the new scheme the 
Mines Department, through its local coal supply officers, will 
assume control over supply and distribution. The marketing 
machinery created for the industry under the 1930 Coal Mines Act 
and the 1936 Central Selling Schemes has not been entirely 
scrapped, but the Board of Trade has taken over its operation. In 
future no coal owner or executive board will be able to dispose of 
coal without written directions from the coal supply officers, who 
will have the power of determining what qualities, quantities, sizes 
or grades may be supplied, the uses to which they may be put, and 
the consumers, both home and abroad, to whom they shall be 


offered. 
IRON AND STEEL 


The increase in unemployment between January and February 
suggests that activity in the iron and steel industry declined last 
month. In most sections of the industry, with the exception of 
tinplates, the increase in unemployment was comparatively small; 
in tinplate manufacture the proportion of insured persons unem- 
ployed rose from 12.4 per cent. on January 15th to 19.6 per cent. 
on February 12th. The reduction in activity may be ascribed largely 
to the bad weather, which hampered the flow of materials to the 
plants, but certain sections of the industry also appear to have been 


affected by the shortage of steel scrap. In order to increase the 
domestic supply of scrap, prices were raised by Ss. to 10s. per ton 
on March Sth; the price of heavy steel scrap, the most important 
material, was raised from 59s. to 69s. per ton. During March the 
activity of the industry has shown some improvement, and more 
recently there have been fewer reports of raw material shortages. 
During the Easter holidays production was temporarily interrupted 
at many plants which required repairs after having been operated 
virtually at capacity since last summer. The feature of the month 
was the announcement of the decision to change the machinery for 
the distribution of supplies from April 1st. Under the licensing 
system in operation since the outbreak of war, licences were issued 
for purposes deemed to be essential without guarantee of delivery 
at specified dates. Under the new system supplies will be definitely 
allocated for specific purposes during quarterly periods with due 
regard to their relative importance. Each consumer will in future 
know exactly how much steel he will be able to obtain during each 
quarter, and, provided that the forecasts of supplies are reasonably 
accurate, he will be certain of delivery. All consumers have been 
grouped under Government Departments, which, in conjunction with 
the Iron and Steel Control, will be responsible for supplies of steel 
to them. The decision to exercise stricter control and discrimination 
over supplies has been welcomed by most consumers. The value of 
imports of iron and steel showed an increase between January and 
ee but that of exports showed a further decline in the past 
mont. ° 


ENGINEERING 


The level of output in the engineering industry showed little 
change in the past month. Imports of machinery declined slightly 
in value between January and February, from £2,512,000 to 
£2,386,000; exports also declined during this period from £3,837,000 
to £3,385,000. But while the value of imports last month was 
£638,000 higher than in February, 1939, that of exports showed a 
reduction of £1,136,000. At present something like 70 per cent. of 
the industry’s capacity appears to be working on Government con- 
tracts, while 15 per cent. is engaged on civilian home orders and 
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the remaining 15 per cent. on export orders. These figures are, of 
course, averages, and they conceal considerable divergencies between 
individual factories. Little progress appears to have been made with 
dilution. The whole problem is still under negotiation, but it may 
take some time before the details have been worked out. In the 
circumstances, there is no likelihood of any marked speeding up in 
output during the next few months. Efforts are beirig made to 
increase exports, and the individual sections of the industry are now 
organising export groups which will collaborate with the Board of 
Trade’s Export Council 
CHEMICALS 


During the past month all sections of the home chemical industry 
have been active, and there has been an increasing export demand. 
Quite a good business has been transacted in industrial chemicals, 
sodium chlorate, acetic acid, borax, salammoniac, lithopone, and 
formaldehyde being in particularly good demand. Business in pharma- 
ceutical and other fine chemicals has been quiet, but there has been 
a good seasonal inquiry for certain products such as citric and tar- 
taric acids. Prices of wood distillation products tend to rise, and 
stocks are very low, as output barely meets demand. There has been 
an increased business in coal tar products, the demand being about 
equal to the supply in most cases. Increased inquiries have been 
received for pitch, but stocks of this product are still large. 


FOOTWEAR 


Boot and shoe factories are all very busy as the demand for 
Service boots continues to grow. Civilian demand varies in different 
districts, but most manufacturers have more orders than can be 
dealt with in addition to Service requirements. Exporters understand 
that supplies of leather will be released against definite orders, but 
leather for the home civilian trade is becoming more difficult to 
obtain. There is some scarcity of skilled labour, and any great 
expansion of production would be difficult. 


COTTON 


Activity in the cotton industry has been maintained at a high 
level. The proportion of insured persons unemployed remained un- 
changed between January and February at 6 per cent. in the spinning 
section but declined further from 6.8 per cent. to 6.6 per cent. in 
the manufacturing branches. The proportion of the industry’s spin- 
ning capacity in operation was 80 per cent. at the end of February, 
compared with 82 per cent. at the end of January and 60 per cent. 
a year ago. The only limiting factor on output at the moment 
is a shortage of labour, and during the past month production has 
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also been hampered by the heavy incidence of sickness. The volume 
of inquiry remains heavy and continues to exceed the industry’s 
capacity. Export business has been moderately satisfactory and 
should derive some assistance from the priority scheme and the 
forthcoming drive to secure orders. The value of exports actually 
increased from £4,550,000 in January to £5,073,000 in February; 
shipments last month were £1,241,000 higher than in February, 
1939. More recently the attitude of overseas buyers has been 
affected by rumours that the Government may grant an export 
subsidy. Business in American yarns is still hampered by the reluc- 
tance of spinners to enter into contracts at present prices; spinning 
margins are likely to be revised by the Controller at the beginning 
of April to cover the operatives’ wage increase of 74 per cent. 


JUTE 


The Government of Bengal has decided not to proceed with the 
restriction of the jute crop in 1940. The decision was due to strong 
opposition in the Provincial Assembly and the feeling that the 
changes in the consumption of jute consequent upon the war have 
made restriction inadvisable. Jute prices have fluctuated widely, but 
there has been a gradual recovery during the past month. Business 
in yarns in Dundee has been quiet, but spinners have been very 
busy, and there is little material available for early delivery. 


LINEN 


Every effort is being made by the Government Departments con- 
cerned and by the trade associations and agricultural commissions to 
encourage and ensure a bumper crop of home-grown flax for this 
season. Adequate supplies of suitable seed are available and growers 
are doing their utmost to achieve the desired result. A big drive is 
also being made to stimulate exports of threads, yarns, pieces and 
fancy linens, but overseas buyers have so far been reluctant to pur- 
chase goods based on the current costs of raw materials. The pro- 
portion of insured persons unemployed in the linen industry rose 
from 16.3 per cent. on January 13th to 16.7 per cent. on February 


12th. 
RAYON | 


The rayon industry remains very busy and most plants are running 
at capacity. A determined effort is now being made by the leading 
producers to expand exports. Separate figures for rayon exports are 
no longer available, but the value of shipments of silk and rayon 
yarns and manufactures declined from £770,000 in January to 
£675,000 in February. The figure for February, however, showed an 
increase of £248,000 over that for the corresponding month last year. 


Business Developments Overseas 


UNITED STATES.—The force of the downward movement in 
industrial activity has been broken this month; at the same time 
there are as yet no definite signs of an early revival and observers 
are divided in their opinions concerning business prospects. The 
seasonally adjusted index of industrial production compiled by the 
Federal Reserve Board fell from 128 (1923-25=100) in December 
to 119 in January—the lowest level since last September. Since 
then activity has fallen further and is now around the level of 
last autumn. There are no indications, however, of the accumula- 
tion of heavy surplus stocks in the hands of manufacturers. But 
some increase has, of course, taken place; the National Conference 
Board’s index of stocks in the hands of manufacturers rose by 
13 per cent. between the end of last August and December to 124 
(1936=100). The volume of inquiry and new orders declined further 
in January and February, and there has apparently been no im- 
provement in March. The machinery and aircraft industries have 
been scarcely affected by the recession and, in view of the heavy 
foreign orders, continue to work at high pressure. In agriculture, 
the outstanding feature has been the deterioration of the wheat 
crop; in the view of the Department of Agriculture, this year’s 
yield is not likely to exceed 600 million bushels. 


EUROPE 


GERMANY.—Transport difficulties are still the most significant 
feature of Germany’s economy. The opening of the new shipping 
season on inland waterways has been delayed, and a temporary 
remedy is sought by the permission to overload the stipulated 
capacity of goods wagons by about one ton. There are indications 
that activity in the armaments industry is being speeded up, and new 
labour is needed for a steadily increasing number of substitute 
industries. The textile, shoe and leather industries, among others, 
are being adapted to the use of substitutes. Newly trained women 
workers are steadily replacing semi-skilled workers in factories. The 
reconstruction of industries in occupied Poland is not progressing 
as rapidly as expected. In agriculture the “ battle for production ” 
has begun, but there is a serious lack of skilled agricultural labour. 
The export drive into neutral countries, particularly the Balkan 
countries, has been resumed. During March the issue of industrial 
loans will probably reach a wartime record. Share prices have 
advanced without interruption. The index of share prices (1924-26 
= 100) rose from an average of 112.4 in February to 116.3 in the 
third week of March. Mortgage bonds and 5 per cent. industrial 
debentures are above par. Controlled commodity prices remained 
almost unchanged. The index of wholesale prices advanced from 
108.2 (1913 = 100) in January to 108.4 in February, and the index 
of the cost of living (1913-14 = 100) from 127.0 to 127.2. 


JUGOSLAVIA.—A feature of recent months has been the ex- 
pansion in the output of certain minerals. Thus the output of brown 
coal rose from 363,048 metric tons in January, 1939, to 428,518 
tons in January, 1940. During the same period the output of chrome 
and antimony ore increased from 2,365 metric tons to 3,237 tons 


and from 1,462 metric tons to 2,110 tons, and that of lead and 
zinc ore from 68,098 metric tons to 72,656 tons. The production 
of iron ore, pyrites and bauxite, on the other hand, showed a 
decline. Under a new agreement bauxite will in future be sent to 
Germany by rail instead of by sea. 

LITHUANIA.—Industrial activity has tended to decline since 
the outbreak of war, partly as a result of difficulties in securing an 
adequate supply of raw materials. In mid-January the output of 
rubber factories was 50-70 per cent. smaller than a year earlier; 
production showed a fall of 50 per cent. in knitted goods factories, 
of 20 per cent. in textile, sweets, metal and machinery factories, 
and of 20-25 per cent. in the furniture trade. Trade in grains and 
flax has been up to average, but flax exports are severely hampered 
by transport difficulties. 


BRITISH EMPIRE 


AUSTRALIA.—Industry and trade have benefited from the 
growing war effort and the higher prices obtainable for exports. 
Both export and import trade is above last year’s level, and a 
further restriction of non-essential imports is expected. In most 
agricultural districts conditions are normal for the season, but New 
South Wales is in need of rain. 


CANADA.—Industrial production has been maintained at a high 
level, particularly in iron and steel, chemicals, electrical apparatus, 
leather and textiles. The index of manufacturing employment reached 
a new peak in February, and the advance in the carloadings index 
reflected heavy traffic in grain, coal and ore. 

INDIA.—In January, both imports and exports were greater than 
a year ago. The condition of standing crops is generally fair, and 
has been improved by light rains. The final estimate of the area 
sown to groundnuts, at 8,112,000 acres, is 5 per cent. below last 
year’s acreage, but the area covered by sugar-cane has increased by 
16 per cent. Wholesale prices fell between December and January. 

SOUTH AFRICA.—Activity in the secondary industries has 
been maintained and prospects of an improvement are good, as it 
is intended that a Government industrial development corporation 
shall be set up to assist the financing of new industries and the 
extension of old ones. The output of gold and railway earnings both 
showed an advance on last year. The Maize Control Board reported 
in February that reserve stocks and the seasonal carry-over amounted 
to 1,843,000 bags, while unofficial estimates place the new maize 
crop at 19 million bags. Activity was maintained in the wool 


markets. 
JAPAN 


Foreign trade figures for January showed a marked increase over 
those for a year earlier, and the improvement appears to have con- 
tinued during February. Exports of rayon yarns, ti » porcelain 


and china ware and machinery were very satisfactory. Exports of 
lower grade cotton piece-goods declined, but those of higher grade 
increased. The silk market was dull owing to reports of stagnation 
in foreign markets. 
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UNITED KINGDOM AND UNITED STATES 
Monthly Average 1938 1939 o~ 
: Unit of signings A cei 
Measurement 
1629 | 1932 | 1936 | 1937 | 1808 | 1939 || Dec. |} Jan. | Feb. | July | Aug. | sent. | Oct. | Nov. | Dec. || Jan. | Feb. 


UNITED KINGDOM =e mid 1938, 47,485,000; Area : 95,030 sq. miles; 244,000 sq. kms.) 
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ac employment, j = . 4| 101-0] 81-5) 92- 6 “4 “1 90- 93- . . : 
18, fr oe Dept. of Lab. .......0004 ‘a 42-6) 78-4) 93-5) 78-5) 83-3/| 79-3] 76-8] 78-8|| 77-4 85-9} 92-9) 93-4) 95-8 
19, Hourly earnings, N. ie. B.. eccccece a“ 105) 120 123 124 123-1) 123-1] 122-9)} 124-2 124-5} 124-4) 125-2) 125-9 
20, Av. hours of work, N.L.C. B. eeccee Number 34- 39-7; 39-3) 34-5) 37-6 36-6, 36-6) 36-8) 37-2 38-2) 39-0) 39-1) 39-1 
> Applicants for work..-.......0+..s.. Thousands ... | 7,705| 5,155] 7,404) ... |] 7,216'| 7,434] 7,080|| 6,101 5,680] 5,462)... ey, 
22, Cost of living, N.1.C.B. ........ 1929 = 100 77: 84-8} 88-4) 86-3) 85-2) 85-7)| 85-4) 85-1]) 84-8 86-7! 85-6) 85-7) 85-2 
2%. Wholesale Prices, D. of Lab....... a 68-0) 84-8} 90-6] 82-5 80-8] 80-7] 80-7] 79:1 83-0| 83-3] 83-1] ... 
. foe ea) el os] wy: | eal 4] eal Ba) al ot wal a 
5 -manufactures pi . ° 8 “3 . e ° ° e ° . 
i. . Finished goods 2 74-4) 86:8 92-21 87-0 4-9] 84-7] 84-0] 83-8 86-7 $7-1] 85-8 
. arm produc 4 . 2 °5 65:3 . >. +l . 1 “0 . . . - 
23.851” Indus. securit's, Standard ? | 
%.F Statistics ... ... ..sesssssessseese 2 24-4) 57-3) 69-0) 52-6) 55-5 58) 58 56 54 59 60 58) 57|| 57 
30 F Federal Exp: Total (k) ........ sate Million $ 756} 712) 641) ... 4,430!| 5,123] 5,785]} 807 2,422} 3,186] 3,877) ... Sis 
. Federal Receipts (R) .......ssse0e00 me 343] 441) 520) ... || 2,927|| 3,235] 3,652]) 308) 1,447] 1,769) 2,176] ... 
scot Res. Bank credit .......c.00 h 2,077| 2,481) 2,554) 2,600) 2,616)| 2,601]| 2,607, 2,598]| 2,486 2,878, 2,832, 3,722 2,612/) 2,542 
33, Gold stock eevccccccccccvececcscecoces - 3,952 10, 578) 12,162] 13,250 12; 215}} 14,512)/ 14 "640 14,874] 16,238) 16,932, 17,002 17,217, 17,518}| 17,804 
4, Money in circulation ............0 oo 5,32 6, 101 6, 475| 6,510) 7,171 6.856 6, "623 6,731|| 7,049} 7,171] 7,293 7,328, 7,413 7,609]| 7,443 
_ Member Bank Res. Balances ...... x 2,114| 5,989] 6,830] 7,935] 10,466|| 8,724'| 9,215| 8,936]| 10,507 11/655] 11/862! 11,688, 11.473]] 11/985 
" Memiee oo .or esececece - 256) 2, "512 1,220} 2,522) 4,469) 3, 205! 3, 644) 3,387]| 4,553) 5, as et ae 5,011 
anks towns : 
36. and panel coccee Pm 19,080) 22,064) 22,198] 21,023} 22,417]| 21,586)| 21,468) 21,527] 22,046 22,384 571) 22,966 23,353]| 23,157 
37, ! 
38, ts: eee encccceocece 90 «s- | 14,619) 15,097] 15,033 17,331)| 16,087|| 16,054] 16,042/) 17, 17,717) 18,209, 18,511) 18,742, 18,862)! 18,94 
8. , | 20 a 666) 4, 999) 5,202] 5,202) 5, 234 5,140)| 5,173] 5,181]| 5,238) 5,259] 5,243) 5,254] 5,260] 5,267]| 5,276) 
Bank debits ex. N ‘vy. City cepece 2/967 18,306 19,601 17,054, 18,200 21 1980 17, 807 15,201]] 17,683) 17, 496 18, 528 19,0 18,636] 22,386)| 19, a 
al 4 Gall mone cevceece: eecccccccocecccccce - 05 0 91 1-0 1- iy 1-0 1-0 1-0 1-0 1-0) 1-0) 1-0 1-0 1-0 ° 1:0 
ield on Govt. bonds __........es00e 3-60} 3-66) 2-65) 2-68) 2-56) 2-36 2" "3 2-47] 2:44]| 2-16] 2-21) 2-65) 2-60) 2-46) 2- a 
42. Capital issues, C.F. Chronicle... Million $ 164 175' 196 191 218 241! 220 318 112 41 336) 93 





{0 Figure for 1936 is average of Angust-December. 


in “balancing revenue and expenditure. 
July; quarterly indices year ended ia quarter shown ) A 

uae emer denodemienin Gut sean Annual figures tes Roose aa 1932 are not completely comparable. (2) 1937, average January to August: 
September-December not comparable owing to revised metho? of counting adopted in September, 1937 (m) From September, 1939, Grimabv and Lincoln included in 
Midlands {n) From January 1940 includes former Southern and South Eastern divisions. 


instead of N.E. England, 





























(6) indices shown in last month of | qnastes to which they relate. (a) Average of oul Goee, (e) te and 


Annual figures are ae in year shown. Moathly figures are cumulative. (g) Annual indices, year beginning 
for seasonal variations. (k) Annual figures are monthly averages of fiscal 


orth 
(p) Includes Southern division before January 1940. 





THE ECONOMIST TRADE SUPPLEMENT 
COUNTRIES OVERSEAS 


1939 


1929 1sa2 | 1996 1997 | 1998 | 1930 Dec. || Jan. | Feb. July | Ave. sept | oot. | nov 


I. BRITISH COUNTRIES 
AUSTRALIA (Population 1936: 6,775,000; Area: ag ne gor 
1. Retained imports.................0008 lin fA. (a) 7- 17 


2. Domestic ex) 
ployed Tratie Unionists (e) "$4 
4. Wholesale prices (Melbourne) ... 1920 a 100 78°3 85- 


5. Cost of living siakeereennenenabes pan’ 
CANADA (Population 1936: 11,028,000; ame’ snidinais ri 


6. Business activity (7 1929 = 100 

7. Retained impo 4 is 

> pomseetee capes 

icants sie cae ff 
lesale prices 

in Cost of living 
12. Price of industrial securities ne 

18. Commercial bank deposits (e) . Million Can. $ 
INDIA (Population 1935 : 370, 500, 000; Area: 4,684,000 sq. kms.) 


14. Retained cxporsy Sea-borne Million rupees iz 110-7 
0 


PeEV¥ 
gisease. 


a8 


15. Domestic exports » 268-8} 112-6 
16. Wholesale prices, Calcu 1929 = 100 100-0] 64-5 

17. Cost of living, a. 1933-34 = 100 ios ee 

NEW ZEALAND (Population 1936: 1,573,000; Area : 268,000 sq. kms.) 

18. Retained imports... Million {N.Z.  ) 3- 2-001, 3-637 
19. Domestic exports.. . 4-515] 2-915] 4- 

20. Wholesale prices .. oo 1929 = 100 100-0) 89) 3 
21. Cost of living » 100- 83-5] 86-1 
SOUTH AFRICA (Population 1935 : 9,500,000; Area: 1,222,000 sq. kms.) 
22, Retained imports (J) Million £S.A. 6-59, 2-61) 7-01 
23. Domestic exports (h) (i) 3-91) 1-58 

24, Wholesale prices 100-0! =79-0] 85-0) 
25. Cost of Living . 100-01 s9-9! 88-5! 


II, OTHER COUNTRIES 


ARGENTINA (Population 1936: 12,450,000; Area: 2,793,000 sq. kms.) 
26. Retained imports - |] Mill. paper pesos || 163-3 69- 7 

27. Domestic exports om 180-6 

28. Wholesale prices 1929 = 100 100-0) 92: 8 

29. Cost of living * 100 0} 77-7 
BELGIUM (Population 1936 : 8,331,000; Area: 30,000 sq. kms.) 

30. Industrial production .............. 1929 = 100 100)... bi 
81. Retained imports............. saeeseek Mill. francs 2,961] 1,347! 1,775 
32. Domestic exports 2,649] 1,234 

33. Unemployment (e) sen "211 

84. Wholesale prices ................. seep 100-0} 62-5) 

35. Cost of living (59 towns) 100-0} 83-6 


CHINA (Population 1935 : 450,000,000; Area: 11 ene mane 


36. Retained imps. (excl. pat, Mill. std. dollars oy | 
37. Domestic exps. qt — . 4 
88. Wholesale prices, Sh: 1929 * = 100 . 
89. Cost of living, — 100-0} 110-4 
DENMARK (Population 1937 : 3,749,000; deme : 43,000 sq. kms.) 

40. Industrial production (k) 1929 = 100 

41. Retained imports. Mill. kr. 

42. Domestic exports.. . ~ 

43. Wholesale prices .. ii 1929 = 100 

44. Cost of living “ 


FRANCE (Population 1936 : 41,906,000; Area: 550,986 sq. kms.) 
Mill. frs. 4,85 


Po! ” 
7. oe in receipt ? benefit Thousands 
48. Wholesale index of S.G.F 1929 = 100 
49. Cost of living (45 depts.) | 1930 = 100 
50. Industrial securities 1929 = 100 
61. Commercial bank deposits (¢) (¢) Million frs. 
$2. Bank rate (average) % 
HOLLAND (Population 1938 : 8,651,000; Area : 34,000 sq. kms.) 


53. Retained imports.......... ponocensane Mill. guiden 229-4) 1 
54. eee wovce - 165- 
> Unemployed regis pees Thousands 

56. Wholesale prices 1929 = 100 100- 


57. Cost of living (Amsterdam) = 100- 
58. Price of industrial securities - | 100- 


ITALY (Population 1938 : 43,142,000; Area : 310,000 sq. kms.) 


59. Industrial production ........ peonnen 1929 = 100 1 
Million lire 1, 

ports . »” 1,27 

prices (National) ...... 1929 = 100 100- 

63. Cost of living (50 towns) - 100- 


JAPAN (Population 1935 : 69,500,000; Area : 382,314 sq. kms.) 


64. Industrial production ...........00.. 1929 = 100 
65. Retained imports... 


ESEuo8 
Boo ae 


8. Cost of living, Tokio 
. Price of industrial securities 
50. Commercial bank deposits (¢) ... 


SWEDEN (Population 1937 : 6,285,000; Area : 449,000 sq. kms.) 


71. Industrial production (k) _. = a. 
72. Retained imports. 
= Domestic = 


. Wholesale 
35. Cost of living (a8 (49 towns 
76. Price of industrial securities 


1995 = 100 


157-4) 
108-1 


le prices 79) 
80. Cost of living (34 towns) ite : : “9 +1 86' 
81. Price of industrial securities ° . : 5 : 127 


(a) Imports, 1929, £A. ot 3 feu ee from April, eet. x outntias Burma. lc) From October, 1938, 
arket rates; from 1933 exclude trad between Manchuria and ont of China, 6) te pen fA = — = ee [A 
Jeading commercial cag baie pu oem trade ith UK: valued. = see at par. ue Excluding gold a 2 valued at £68-7 — in 1938. 
(South Africa) and September ol ee 939, merchandise only. (k) Monthly figures partly adjusted for seasonal varia () From 








